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BAO CAO CAP NHAT
CTCP PHAN BON DAU KHi CA MAU — DCM (HSX)

Vai nét vé doanh nghiép

DCM la doanh nghiép hang dau trong san xuét phan bén.
Hién nay san pham cht lyc cia DCM la phan Uré hat duc
véi hé théng phan phéi chi lwc tai Ddng bang séng Ctru
Long, Béng Nam B6 va Tay Nguyén, Campuchia va céc thi
trwong xudt khau khac nhu Béng Nam A, Nam A, My
Latinh.. Cac san pham khac clia cong ty phan bén NPK va
phan bon hivu co cao cap véi ham lweng dinh dwéng cao,

trng dung cdng nghé hién dai.

Khuyén nghi MUA
Gia muc tiéu
Tiém nang téng gia 15%

Théng tin ¢6 phiéu

Phan nganh Phan bon
Thi gia (28/10/2024) 37.400
Bién déng 1 ndm 25,6-40,7
KLGD binh quan 52T 4.457.512
Vén hoa (Ty déng) 19.614
P/E 13,4x
P/B 2,0x
%NN s& hiru 7,4%
Dién bién gia
~

1T 3T 12T
DCM 5% 29% 30%
VNindex -0,02% 2,9% 3,1%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chuing téi ky vong trién vong kinh doanh nidm 2024 sé kha quan duoc hd trg béi gia
khi d&u vao dwoc dw bao gidm trong khi gia ban dwoc duw béo téng nhe va san lwong cai
thién khi vao vu mua I&n trong ndm. Bén canh d6, ky vong murc thué VAT 5% dwoc thong
qua thang 11 sé& hd tro cho doanh nghiép ké tir gitra ndm 2025. Chung téi van duy tri
khuyén nghi MUA véi gia muc tiéu 42.989 dong/cp (+ 15% so voi gia dong clra ngay
28/10/2004) nhw trong “Bao cao cap nhat DCM ngay 04/09/2024”

CAP NHAT KQKD Q3.2024

Quy 111.2024, DCM ghi nhan doanh thu dat 2,6 nghin ty dong (-16% yoy) va LNST dat
121 ty dong (+63% yoy) so vé&i mirc nén thap cung ky. KQKD giam so véi cuing ky chu
yéu do téng san lwgng ban uré giam manh, dat 128.000 tan (-44,3% yoy) du gia ban uré
trung binh ctia DCM ting 6% yoy c tac déng nhiéu hon so véi mic tang clia mang NPK,
dat 40.000 tan (+41% yoy). LNST cai thién 1a do chi phi khau hao giam 80% yoy.

Liiy ké 9T 2024, DCM ghi nhan doanh thu dat 9,2 nghin ty dong (+2,2% yoy) va LNST
dat 1,1 nghin ty ddng (+71% yoy), lan Iwgt hoan thanh 80% va 133% KHKD cha
doanh nghiép. Téng san lwgng ban uré dat 581.000 tn (-13% yoy) trong khi san lwvong
NPK tang manh dat 117.000 t&n (+39,3% yoy). Doanh thu di ngang so véi cuing ky cha
yéu do déng gop tir ting trwdng tr mang NPK (do gia ban trung binh tang 25% yoy va
hop nhat Céng ty TNHH Phan bén Han-Viét — KVF gitp san lwong NPK tédng manh dat
117.000 tan, +39% yoy), bu dép cho san lwgng uré gidam 13% yoy, dat 581.000 tan trong
khi gia ban uré chi tang nhe 1,3% yoy.

LUAN PIEM PAU TV

Ky vong mirc thué VAT théng qua thang 11 sé hd tro cho nganh phan bén néi chung
va DCM noi riéng.

Gia khi dau vao Q4 va nam 2025 dwoc dw bao giam duya trén trién vong gia dau duoc
IEA dy bao gidm

Gia phan Uré TG dw bao cai thién trong Q4 va giir 6n dinh trong ndm 2025.
Trién vong ting trwdng dai han déng gép b&i mang NPK.
Nha may Uré hét khau hao ké tr quy 1V.2023 thic ddy lgi nhuan doanh nghiép.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 15.925 12.571 13.149 12.971
LNST 4.321 1.110 1.540 1.593
Tang trwéng DT 61% -21% 5% -1%
Tang trwdng LNST 137% -74% 39% 1%
No/TTS (%) 0% 6% 2% 2%
TS LN gop (%) 36% 16% 21% 22%
ROE - TTM (%) 41% 1% 14% 13%
EPS - TTM (ddng) 7.703 1.790 2.298 2.356
P/E 3,8 21,0 18,7 18,2
P/B 1,5 2,0 2,2 2,0
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Ky vong mirc thué vat thong qua  Qudc hoi da thao luan Dy thdo Luat Thué gia tri gia tdng (VAT) stra d6i vé viéc ap dung mic
thang 11 sé hé tro cho nganh  thué suat 5% dbi v&i hang hoéa phan boén, quéng dé san xuat phan boén trong ky hop thir 8
phan bén néi chung va DCM néi  ngay 29/10 vira qua. Ky vong Luat c6 thé dwoc théng qua vao thang 11/2024 va dw kién sé
riéng c6 hiéu lwe tir thang 7/2025.

Néu thué VAT dau ra 5% dbi véi phan bén dwoc phé duyét, DCM va DPM sé& da diéu kién
dé duwoc khau triv thué VAT dau vao, waéc tinh khoang 300 - 400 ty VND theo béo céo tai
chinh ndm 2023. Diéu nay ciing gilp gia ban phan bén san xuét trong nwéc cé dw dia giam,
téng tinh canh tranh véi phan bén nhap khau.

Gia khi dau vao Q4 va nam 2025 Chi phi khi dau vao dwoc dw bao giam dya trén trién vong gia dau dugc EIA du béo gidm

dwoc dw bao giam dya trén trién  do (1) rdi ro gian doan ngudn cung thap hon (cong suét san xuét dau thd dw thiva va Libya da

vong gia dau duoc IEA dy bao bat dau san xuét trd lai tir thang 10 c6 thé bu ddp san lwong thiéu hut néu xay ra gian doan

giam ngudn cung) va (2) nhu ciu dau tiép tuc ting trwdng thap, OPEC da cét gidm gidm dw bao
téng trwdng nhu cau diu toan cau ndm 2024 va 2025 trong bdi canh lwong dau nhap khau
ctia Trung Québc gidm thang thi 5 lién tiép.

Hinh 1: Dw bao gia dau Brent (USD/thiing) ctia EIA
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Nguén: EIA, VCBS téng hop

Gia phan Uré TG dw bao cai thién Gia phan Uré TG dw bao cai thién trong Q4 va giir n dinh trong nam 2025, va van duy
trong Q4 va giv 6n dinh trong tri mirc cao so vé&i giai doan trwdc ndm 2021 sau khi giam tlr mirc cao nam 2022. Gia phan
nam 2025 bdn uré trong nwéc dién bién theo gia phan thé gidi.

Hinh 2: Dw bao gia phan bén Ure Thé gi&i
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Nguén: Statista, VCBS téng hop
(1) Trién vong xuéat khau tré lai cta Trung Quéc van chwa rd rang.

(2) Ngatiép tuc giahan han ngach déi v&i xuat khau phan bén dén ngay 30/11/2024.
Cu thé, han ngach xuét khau phan bén tr ngay 1/6-30/11/2024 14 19,7 triéu tan, trong
do 12,46 trieu tAn danh cho céc loai phan boén gbc Nito va 7,28 triéu tAn cho phan bén
phtrc hop va phan bén gbc Phosphates.

(3) San xuat Uré & EU dw kién van sé & mirc thap: Gia khi dét dw bao tang tré lai do
nhu cau khi dét trong Q4 dwoc S&P Global dy béo téng trong bdi canh ngudn cung
khi dwoc dw bao giam, khién ngudn cung khi dé& san xuét ure that chat hon.

e Nhu cau tiéu thu phan bén Thé gi®i ndm 2024 va 2025 dwoc dw bao tang nhe. Nhu
cau tiéu thu néi dia ky vong tang vao Q4.2024 va Q1.2025 khi bwéc vao vu Péng
Xuén.

Thé gi®i: Theo dw bao cta IFA, tiéu thy phan bén toan cau dw kién sé tang 2% trong ndm
tai chinh 2024 Ién 195,4 triéu tan, va tiép tuc tdng trong trung han, nhwng véi téc do gidm
tw 2,2% trong nd&m tai chinh 2025 xudng 1,5% trong nam tai chinh 2028.

Trong nwéc: Nhu cau tiéu thu ndi dia ky vong tang vao Q4.2024 va Q1.2025 khi bwéc
vao vu Péng Xuan. Agromonitor dy b&o nhu cau tiéu thy Uré trong nwéc dat 2,05-2,11
triéu tan, tang khoang 13%, 1,74-1,93 triéu tAn so v&i giai doan 2022-2023. Xuét khau Uré
cla Viét Nam nam 2024 dv bao sé tang nhe hoac on dinh so v&i nam 2023. Ngudn cung
tai khu vrc Chau A dy kién sy gia tang san lwong tlr cac nha may Uré méi, d&c biét & An
D6 va Bangladesh. Piéu nay sé lam gia tdng sw canh tranh trén céc thj tredng ma Viét
Nam xuét khau. Tuy nhién thj trwdng Campuchia vAn mang lai tiém n&ng xuét khau. Dy
kién xuét khiu Uré cla Viét Nam ndm 2024 & mdc 550-570 nghin tan.

Trién vong ting trwwdng dai han (D3 cap nhat trong bao cdo ngay 04/09/2024)
dong gop béi mang NPK

Nha may Uré hét khau hao ké tir (D3 cap nhat trong bao céo ngay 30/10/2023)

quy 1V.2023 sé thac day loi nhuan
doanh nghiép tlr nam 2024

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan

Uré

San lwvgng 890.000 890.000 0% 890.000 0% Chung t6i dw bao san lwong tiéu thu Uré nam 2024 va 2025
tiéu thu (tan) dé&u dat 890 nghin tan di ngang so v&i cung ky dwa trén nhu

cau tiéu thu trong nwéc dwoc dw bao phuc hdi tét trong béi
canh nguén cung duw thira, san lwong xuét khau chiém 30%
tbng san luong.

Gia ban 9.800 9.500 -3% 9.000 -5% Chung t6i dw bao gia phan Uré trong nwédc sé dat trung binh
(ddng/kg) 9.500 déng/kg, (-3% yoy). Trong giai doan 2024F—2027F, gia
phan Uré wéc tinh sé dao ddng quanh mc 8.500 — 9.000
ddng/kg. Gia ban binh quan ndm 2024 giam chd yéu do nhu
cau yéu trong bdi canh thj trudng dw thira cung.
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NPK

San lwong 110.000 200.000 82% 240.000 20% | Chung t6i dw bao san lwgng tiéu thu NPK ctia DCM sé téang

tiéu thu (tan) t&r mirc 200 nghin tn trong ndm 2024 khi nha may NPK cta
KVF di vao hoat déng lén mirc 350 nghin tn trong n&m
2028.

Gia ban 14.280 12.000 -18% 11.400 -5% | Chung t6i dw bao gia ban NPK nam 2024 sé& giam vé& mlc

(addng/kg) 12.000 ddng/kg (-18,0% YoY) khi gia cac loai phan don dw
bao sut gidm. Trong giai doan 2024F-2027F, gia phan NPK
wéc tinh sé dao dong quanh mirc 10.000 — 12.000 ddng/kg
do nhu clu yéu trong bdi canh thj trudng dw thira cung.

Pinh gia Chung t6i wéc tinh gia muc tiéu dat 42.989 doéng/cp, dwa trén 2 phwong phap chiét khdu

FCFF va FCFE v@i ty trong 50/50.

Gia dinh tinh toan hé sé chiét

khau:
Phwong phap Pinh gia Ty trong

Chi phi VCSH = 10% theo CAPM

(Rf = 2%, Risk premium = 9%, FCFF 42.340 50%

beta = 0,9) FCFE 43.637 50%

Chi phl vay = 5%/nam (|é| vay Gia tr| hO'p Iy 42.989 dénglcp

ngan hang)

WACC = 10% Pinh gia bang FCFE:
FCFE: ty dong 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1.537 1.554 1.556 1.746 1.838
Chi phi phi tién mat 218 180 188 193 196
Dau tw TSCD -68 -72 -78 -83 -75
DPau tw Vén lwu dong -233 105 144 -113 41
Vay ng rong -546 0 0 0 0
FCFE 908 1.767 1.809 1.744 2.000
NPV giai doan 2024-2028F 7.777
NPV giai doan tang trwéng vinh vién (g = 1,5%) 13.209
Tién mat va tién gri ngan hang 2.116
Gia tri VCSH 23.101
S6 lwong CPLH (tr.cp) 529
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binh gia 43.637

Dinh gia bang FCFF:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
i'h°l;'e nhuan sau - 537 1.554 1.556 1.746 1.838
f;:t phi- phi tién g 180 188 193 196

Lai vay sau thué 11 11 1 1 1

Dau tw TSCD -68 -72 -78 -83 -75
?2:9 tw Vo luu - oa 105 144 113 41
FCFF 1.465 1.778 1.820 1.754 2.011
NPV giai doan 2024-2028F 7.520
NPV giai doan tang trwéng vinh vién (g = 1,5%) 13.628
Téng gia tri doanh nghiép 21.148
Tién mat va tién giri ngan hang 2.116
Vay no’ rong 849
Gia tri VCSH 22.415
S6 lwgng CPLH (tr.cp) 529
Pinh gia 42.340

Rui ro vé gia khi nguyén liéu ting manh lam bién lgi nhuan gép thu hep nhanh.

Gia khi nguyén liéu bién dong manh lam gia tang chi phi san xuét phan bén, kéo theo gia
thanh bi doi Ién trong bdi canh gia néng san khong ting twong &ng, tiéu thu khé khan sé khién
néng dan cat giam dau tw cho san xuat tlr d6 khién sirc mua gidm, tdn kho tang cao. Nhu cau
tiéu thu noi dia gap nhiéu kho khan, lwong tiéu thu ndi dia thap hon nhiéu so véi cling ky cac
nam truwéc sé khién cac doanh nghiép phai thu hep hodc tham chi ngung san xuét.

Rui ro vé gia Uré toan cau giam manh hon dy kién

Kha n&ng xuét khdu Uré tré lai ctia Trung Qudc van chwa ré rang co thé anh hwéng manh téi
xu huéng gia phan boén trong béi cdnh ngudn cung du thira va nhu cau phan bén toan ciu
dang tang trwdng cham lai.
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DINH GIA TWONG DPOI

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
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BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

) PHU LUC 2
TONG HOP TAI CHINH

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can dbi ké toan 2021 2022 2023 2024F 2025F
Doanh thu thun 9.870 15.925 12.571 13.149 12.971 Tai san
- Gia vén hang ban 7.089 10.221 10.539 10.346 10.117 +Tién 428 2.126 2.284 2.629 3.768
Loi nhuan gop 2.781 5.703 2.032 2.803 2.854 +BDTTC ngén han 4.362 6.812 8.242 8.242 8.242
- Chi phi ban hang 420 698 801 837 826 + Phai thu 187 188 366 255 242
- Chi phi quan Ii DN 528 653 549 587 593 + Hang tén kho 2.204 2.283 2.161 2.182 2.133
Loi nhuan HBKD 1.955 4.593 1.232 1.711 1.770 + Khac 95 216 452 372 371
- (L8) / lai ty gia - 1 2 3 4 Tai san ngén han 7.276 11.624 13.504 13.680 14.756
- Loi nhuan khac 2 3 22 - - + Phai thu dai han 0 0 0 0 0
EBIT 1.975 4.607 1.265 1.723 1.782 + Tai san ¢b dinh 3.472 2.240 1.688 1.538 1.431
- Chi phi lai vay 19 10 10 12 12 + Khéu hao Ity ké -11.852 -13.243 -14.330 -14.548 -14.728
LNTT 1.956 4.596 1.255 1.711 1.770 +DTTC dai han 0 0 0 0 0
- Thué TNDN 138 270 146 171 212 + Khac 324 303 45 45 45
LNST 1.826 4.321 1.110 1.540 1.557 Tai san dai han 3.796 2.543 1.733 1.584 1.476
- Loi ich CBTS 3 5 1 3 3 Téng Tai san 11.072 14.167 15.238 15.263 16.232
LNST CD CT Me 1.823 4.316 1.109 1.537 1.554
EPS (d) 3.073 7.703 1.790 2.298 2.356 No & VCSH
EBITDA 1.818 4.460 721 1.656 1.710 + Phai tra (ngén) 2.302 1.886 2.747 2.425 2.467
Téng trwéng 2021 2022 2023 2024F 2025F + Vay ngén han 689 3 846 300 300
Doanh thu 31% 61% 21% 5% 1% + Khac 195 986 925 909 896
LN HDKD 176% 135% -73% 39% 3% No ngén han 3.187 2.874 4.517 3.634 3.664
LN Hop nhét 173% 135% -73% 36% 3% + Vay dai han 3 1 3 3 3
LNST 176% 137% -74% 39% 1% + Phai tra dai han 405 686 754 754 754
EBIT 160% 133% -73% 36% 3% No dai han 407 687 757 757 757
EPS 146% 151% 1% 28% 2% Téng ng 3.594 3.561 5.275 4.391 4.421
Téng tai san 27% 28% 8% 0% 6% +Vén diéu 1& 5.294 5.294 5.294 5.525 5.758
No vay 50% 1% 48% 7% 1% + Cb phiéu wu dsi 0 0 0 0 0
VCSH 18% 42% 6% 9% 9% + Thang du 0 0 0 0 0
Kha nang sinh 1oi 2021 2022 2023 2024F 2025F + LN git lai 1.188 3.018 2.045 2.570 3.118
Ty suat LNG 28% 36% 16% 21% 22% + Loi ich CDTS 27 29 28 31 33
Ty suat LNST 19% 27% 9% 12% 12% Vén chii s& hivu 7.452 10.576 9.936 10.841 11.778
ROE DuPont 25% 41% 1% 14% 13% Téng ngudn vén 11.072 14.167 15.238 15.263 16.232
ROA DuPont 16% 31% 7% 10% 10%
Ty suat EBIT 20% 29% 10% 13% 14% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT/LNST 107% 106% 113% 1M1% 114% Tién dau nam 510 428 2.126 2.215 2.629
LNTT/EBIT 99% 100% 99% 99% 99% LNST 1.956 4.596 1.255 1.537 1.554
vong quay TTS 89% 112% 82% 86% 80% + Khau hao Iy ké 1.386 1.398 1.083 218 180
Don bay tai chinh 48% 34% 53% 41% 38% + Diéu chinh -138 425 -988 -187 -317
ROIC 22% 41% 10% 14% 13% + Thay dbi VLD 635 -688 963 -233 105
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD -2.102 -2.388 -1.469 -68 72
Sb ngay tén kho 113 82 75 77 77 + Thanh ly TSCD 0 0 0 0 0
Sb ngay phai thu 7 4 11 7 7 + Mua sdm TSCD -157 -147 -544 -68 -72
S6 ngay phai tra 100 59 102 88 91 +DAu tu rong -1.945 2.241 -925 0 0
Luan chuyén tién 20 27 (16) (4) (7) + Khac 0 0 0 0 0
COGS/Hang tén kho 3 4 5 5 5 Tién tiv HDDT -2.102 -2.388 -1.469 -68 72
An toan tai chinh 2021 2022 2023 2024F 2025F + Ch tlrc da tra -425 -948 -1.590 -307 -311
TT hién hanh 23 4.0 3.0 3.8 4.0 + Tang (giam) vén 0 0 0 0 0
TT nhanh 1.6 3.2 2.5 3.2 3.4 + No ngén han 0 0 0 -546 0
TT tién méat 15 3.1 23 3.0 3.3 + No' dai han 0 0 0 0 0
No / Tai san 0.1 0.0 0.1 0.0 0.0 + Khac -124 -683 836 0 0
No / Vén st dung 0.1 0.0 0.1 0.0 0.0 Tién tir HDTC -549 -1.631 754 -853 -311
No / Vén CSH 0.1 0.0 0.1 0.0 0.0 Lwu chuyén tién -82 1.713 90 413 1.139
Kha nang TT 13i vay 106 448 125 142 142 Tién cubi nam 428 2.140 2.215 2.629 3.768
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -10% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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